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High-Grad- e

Railroad Bonds
Legal Investments for Saving

Ranks and Trustees In
New York State.

Bonds cf this typo arc now sell-

ing at prices averaRlnp; approxi-

mately 13 h points below the
high price of 1917 and about
4 points below the high prices

of 1018.

We shall be glad to submit of-

ferings for your consideration
and to execute orders at the
market.

Spencer Trask& Co.
25 Broad Street, New York
ALBANY IIOSTON CIIICAC.I)
Members New York Stork Kxchnnco

Your Business Income Tax
for 1918

Hegin now to compile
.yotir return in conform-
ity with the rules of
tlic New Revenue Act.

Send for New Rules
Auk lis to-da- y for Tax
Circular AI)-i2()- t. Ap-
plies to income from
business only.

The National City
Company

MtitJ Ofict: Nalimial Glf Bank Builiiog

U.t.on Ofit.l Filth A... k 4S,4 St.

Correspondent Offices in ss Cilirt

Three Promising
Low-Pric- ed Oils

The Future of tbe Oil Indoitry
Americu Linieed Company

The Question of Railroad Control
Fortnifhtljr Market Aotljiii

These subjects, as well as other
financial topics, are covered in
our semi-month- ly publication,

"Securities Suggestions"
frci on re j test. Write ua fjr "S-X- "

R.c.MEGARGELttca
27 Pine Street New York

Effect of Wars

Grain Prices
Special Analytical Circular

II 10 Sent I pon cqucit.

E. W. Wagner & Co,
Cilablithe ' 1887. Cicmo

I AVic Tork Stork Hrrhatiae
Jtemberi Xru l or.- Cotton lUrl.anae

Ihicnao Iloaid ol Trade
33 New St. New York
Branch, .lnrHim .1 it , 42rf ftrrrt

We Specialize in
Imperial Tobacco Co.

of Great Britian
Imperial Tobacco Co.

of Canada
Porto Rico American

Tobacco Co.
BAMBERGER, LOEB&GO.
25 Broad St. New York

tr Write Today
For Circular on

Cities Service
Common Stock,

Its past and its future.
CLAUDE MEEKER

Empire Illdg. 7 1 Broadway, N.Y.
Telephone Bottling Green 6540.

We Specialize in j

United Profit
Sharing Corp.!

BAMBERGER, LOEB&CO.
25 Broad St. New York

FOR SALE

R.J.ReynoldsTobacco
Common "B" Stock

J. K.Rice, Jr. &Co.
I'lioms 40001O 4010 John 31 Wall St N V

Carib Syndicate
Stock &. Rights
nought and Sold

Douglas Fenwick & Co.
Standard Oil Securities

34 Will St., N. Y. Tel. John 4220

Murk A. NobU Theodora r. Cnrirl.
NOBLE & CORWIN

1 llroud St, s, vori
EquiableTr Remington Typewtr.
Guaranty I rust Otis Elevator (

Telephone 1111 Urod.

FINANCIAL NEWS

AND COMMENT

Stock Market. Continues Onin
in Strength, Which Is

Vq1 Distributed.

SKXTIMEXT IS DW'ROVING

Marine Shares Show Further
Upturn Kquipments nnd

Steel Advance.

Without rtny exciting cause In the
nay of news developments the stock
market during the creator part of yes-

terday's session continued to display a
fair amount of advancing strcngtn, which
was rather cenly distributed through-
out the general list. Trading, which
has been on an expanding scale alt this
week, expanded still further, and

again seemed to be provided of
the rather uncertain position of thc30
who havo been operating almost exclu-
sively of late on the felling (tide of tho
market Iti anticipation of a further re-
adjustment of prices. There was no dis-
position to bring about anything like
a bear panic, but It was evident, never-
theless, that the supply of stocks was
limited ami that, moreover, buying
orders necessitated a considerable bid-
ding up of prices In order to effect trans-
actions. Toward tho close weakness In
New Haven tended to check the advance,
but the general list held upvfalrly well
In face of considerable profit taking,
closing near the high of the day.

' What this movement reflects chiefly
Is thi growing Improvement In senti-
ment, and the fcolln- - that tho icadjust-nien- t,

so far as the Slock Ilxchange Is
conprned, has been virtually completed.
There was no attempt to disregard the
fact that thore Is very little at lie.un;
upon which a bull movement can be
based, but at the sanio time it Is con-
ceded In moot Important quartets that
If certain commodities, such as steel,
were to experience extensive cuts In
prices It might mean an Immediate re-
sumption of business on a largo scale,
which Is the thing upon whl-- H the mar-
ket now hinges. Tho fact of the mat-
ter U) now that trie cutting of prices
of commodities has come to be regarded
as constructive development, that Is to
say, In tho light of a revival of business.
Those who havo been cxvcct.n.r such a
step In the steel Industry have, of course,
been disappointed at the delay, but
whether or not this Is fort! coming
within the next few weeks the stock mar-
ket community has made up Its mind
that It Is coming and that, moreover.
when It does come It wl.l mean that
business has at last got down to a basis
where It can proceed without hesitation
At least that seems to be the opinion of
those who are usually credited with
large market operations.

For the upturn yesterday the explana
tlon wsb to be found entirely In techni-
cal conditions which have been apparent
for the last fortnight but which have
been entirely disregarded by the trading
element. The signal for the movement
yusterday was a further upturn In the
marine shares, which havo been one of
tho principal targets for tho bearish
operations of late. Indeed, when It
seemed that progress could not be made
In this department speculative Wall
Street turned Its attention to other parts
of the list, and for the greater part of
the day proceeded to make a good deal
of progress, particularly in the steel anil
equipment shares. Stei common ad
vanced easily, hk did Baldwin and other
leading speculative favorites. However. In
the last hour the upward movement was
checkod to somn extent by the announce-
ment Uiat application had been made by
a group of stockholders for the appoint-
ment of ft limited receivership for New
Haven. The rest of the market sus-taln- el

Its advance fairly well In face of
considerable profit taking from new long
accounts, but New Haven gave way
easily, and for tho time being put a
quietus on what obviously would have
been a buoyant last hour.

Notwithstanding tho fact that the
banks were called upon to make pay
ment to the Treasury Department for
the last block of certificates of Indebted.ne, money remained fairly easy
throughout the d ly. Hates were about
unchanged and there seemed to be plenty
of funds In evidence that Is to say, at
least enough to supply wh.it little de
mand there was on account of the ex
pansion In trading, which was about SO
per cent, over the average of t recent
sessions. Nor was there" any change In
the foreign exchaugo situation.

MONEY AND EXCHANGE.

CALL MONEY.
Mixed CollMfral. I kil Indurtrlalt

Huh lirith CS
Ixiw 5 6V,

Ist C'llLaat 6

Kenewala 0 lUfiicwal. m
Year', hlth t IVcar'. hlh H
Vear'i low SMVear'i low 4

CALL LOANS ON ACCEPTANCES.
Prime member bank acceptances tA

TIME LOANS.
Mixed Collateral. All Industrials.

Plxtr days 5 fi!,' Sixty davs (,
NMnety dar. ..5inm Ninety diy. u
Vour months. ..5issmFour months tv,
five montna.. .fti5i6v,ii-iv- months Si.
Slx months S'ifiS'ilSIx months t4

COMMERCIAL PAI'ER.
Prime Indorsed DIU.ISIx mnnthi..

ReoelTible. (Ithfr Name.
Sixty day. BfllVilThrre to ix
Ninety day. lyiv mnnths 88Vj

ACCEPTANCES.
90 day.. 60d.iT.. J1Hr.

tflirlhle member
banks

CttxIMe n o n- -
member banks. 4si

lnelldble banUs
bill. 0U

4i

4'i 4i tn
CLEARING HOUSE STATEMENT.

Clevlrur House exehansea. no.:i3.31Jj lial.
IT1.tC6.lC; bal-

ances, SI. SI?. 1'ederal reserve credit bal-
ance, l,SC0,!Sl.

DOMESTIC EXCHANGES.
notion, Chicago, St. Louli, Kft

15e, discount; San Franclwo. Montreal,
J30.'4 per Jl.'OO premium; Cincinnati,
Minneapolis, 10c premium,

SILVER PRICES.
Bar silver In Vork, $1.01i,

In London, 4SAd.. unchanfed:
Mexican dollars, "7Wc, unehanrea.

i'OREIQN EXCHANOE.

Sterlln- r- Illfh,
Demand... 4.7554
Cable 4.76,'t

Fratws
Demand.., B 45i
Cables 6.45'.

Hid. Aak. Hid. Atli. Did. A.U

ances, debit
COS;

par; par;
par;

par;

New

Normal
rate

of
4.sel Sterling-
S 1S.

Uelrlum

Hongkonr
Shanghai

flreef
(Ml Holland
4MI India-Calc- utta

I K6 Jtaly
4S.S4 Japan-Yokoh-

M
,16.79

13 IS

Scaricllnavto- -
Storkholm
Chrl.ttanla
Copenhagen

America
Rio ,
Anentlna Irold).
lineno.

spam
0 !:6 Sultreilaiul

Low.
4.7Di

f..43U
MM.

exch.

Pari.
i.UU

China

15.193

1.C301

South

Ajti.

IllKSla

4

414

Lint.
4.7Si
4.76A

Prer.
ClOM.
4.7S84
4.76V

8.4Si K.4EH

Ve.terda's clone-Dem- and

or checks. Cablet.
75. 4.7An r.4Si.

, t.:
,;7,

1KH
10.04 20.12

41H

S.7S M.7J
. LIS

rs.nc
I7..--I)

ti.OQ

:su
Mi,

41 KS

M 01
4 V.

'i

:i.so
:c.:s

M.nD

Vf'i
i

4 i

ruiiiis hi' ruble. is ig
TIME MILLS ON LONDON.

llankera
' liy. 4.71U M day 4,11
0 day,,ir.nrM, ,7J',i W dji...M... 4.I1U

r

NEW YORK STOCK EXCHANGE PRICES.
Thursday, February 1919.

Day's sales ..
Year to ilnte.

1)T,
HI-- ' A.lc, lln t.l Sales

CSVi
71
SS

83
lOO",

GXti
114

100
SS'i

114H
43 H
124
83
17,
8H
40H
r.s
54

47.
8S
60 U

103Vi
1

64 U
113

6

116
118
101
101

31 32

90 TA

96 U
7U4
46U
64

114
6'

193

9S 9SV

..1

53
23 ',4
68

1SXH
69
31

119
sm
74

3,V

95
22'

33
36

6

24

26

29

24

47
12

20

9
74

169

48

67

220

95
63

162

13,

H
68 .
72

31 Ti
84

444i
101

115U

12
90
17 Ti
90
41K
69
64 U

H
61

6IH

6

764, 7

7
7

1 rt .1' m
101V si

20114 202

H
9H4

10'
71;

4
4'

115 7.
60ii 6U4
9(1 I !S 7

103141103? 8

60 60', 6
19 2

'

143V4I145
161
n'soct

1 ' i

71

174

o

'

'

IS
63 H
23
69

159

32 ti
119

8

36 1 1

71
95 4

17V
33 V
36 4
404

91 92
674 69
63 67
47 '

I03l
544! 54-- i

21. 22
74 ' 744

56J 56
124J 12

15
26 264
26) 271
49;

100 101
149 151
130 '1304

844'
834'

-

37' 374
41

' 424'
40 42

43' 44

5. r.;
184
564

112
22
9S4!

384
664
82

64
23
544

1S

39

2 4

65

3.1
44
314'

55 55
2 '

1724 U724,
22 224
41 4149! 10

924
24

50! 52
30

112 1 1 5
14 144
474

68
10S4

84; 8

164
30

264
13
894
39

8

30
694
44

60

404
174
45
854
924
344
82

1134
'14

73
85
114

314

984
26

39

624

124
1894
324

104
374
76

1274

in
1144

944

23

101
68?i

88tt

44

48
88

1044

M6tt

101 104

38

96

46
55

10

69

594

55

23V

40

474'
1024

13i

50

85
S4
60

58

23
9S
264
68

83
30

24

43-

31

23

89
2341

31

48
66

72

47

47

32

60

77

44

14
82

17
31
724
26
IS
91
39

2

50
30
69

414
48
48
134
60
324
404
174
46
86
93
35
604
834

1124

204
774
734
854
11

314
484
88
99
26
68
394
624
454
13

1904
324

144
83

3S
794

1274
74
394

96U
54
954

1624
9

19 194
154 154
464 464

27 274
754 76

444 45

8

4

6

3.60

:o

..!

'7,

4Ulr.v

924

113

110

120

94

120

120

84

123

14

94
74

171

265

105

115

104 104

80c

10
6
4

12
4

4l

41

6!
8.16

6
7
5
6

10
4
4

9
5

34
6

10

16

lOOIAdvnnce Kumely
400lAdvnncc Humcly pf
800 AJax Ilubber
300 Alaska Gold Mines
400 Alaska Juncnu O M
900 Mfg
300 Mfg pf . .

200'Am Agrlcul Chemical ..
r.OO'Am licet Sugar

10200lAm Can
100 Am Can nf

7000 Am Car & Foundry
300 Am Car & Foundry pf.,
600Am Cotton Oil

3600 Am Druggist Syndicate.
100 Am Kxpress

7700 Am Hld(3 t '..oathcr ....
4900 Am Hide & pf..
1900 Am lec
1600' Am Ire pf
ISOOiAm International Corp..

800 Am Linseed Co
300 Am Linseed Co pf
SOOIAm iooomotlvo
400Am Locomotive, pf
600 Am Malting

12200 Am Smelt & Kef
lOOUm Snuff

47001 Am Steel Foundries ....
ISOOiAm Sugar rtef

100 Am Sugar Kef pf
4600 Am Sumatra Tobacco . .

700'Am Tel & Tel
"OOlAm Tobacco
6OOIA111 Tobacco nf new. ....
400lAm Writing Paper pf

4700i Anaconda Copper
600'Atcli. Top & Santa Fe...'

2100 Atl. Gulf & W 1 S S
33400 Baldwin Locomotive Wks

1700'Haltlmore Ohio
100'Haltlmoro cS Ohio pf
200'Hnrrett Co
200 Hethlehnm Steel

1200'Hethlehem Steel 7 p r- - pf .

300'Hethlehcm Steel 8 p c pf.
8200 Hethlehem Steel 11

GOO'Kooth Fisheries
Brooklyn Kapid Transit..'

lOOIHrown Shoo pf
300 Hums Bros
200'Hutterlclc Co
SOOjButto Copper & Zinc
lQO'Buttc & Superior Copper.
600 California Packing Co . ..
OOO.Cnllfornla Petroleum
200ICallfornla Petroleum pf..
600lCanadlan Paclflc 15874,159

2300lCentral Leather
100'Cerro de I'asco Copper...

1600ICh.indler Motors
2300Chesapeake ,t Ohio

lOOChlcaso Clt "Western
7300!Cltlc, Mil & St Paul
JlOOChlc, Mil & St Paul pf...
100'ChlcaKo & Northwestern.

6300lChlc. Book Isl & Pac
2100IChKe Copper

700'ChIno Copper
700'Co!orado Fuel .t Iron....
500IColumbin. Gas & F.lec...

1300 Consolidated C.as
lOOiContlnental Can
100. Continental Insurance ..

2500.Com Products Kef
lOOtCorn Products Kef pf....

4S00!Cruciblo Steel Co
7100 Cuba Cane Sugar
2400iCuba Cnne Supar pf

100 Denver & Klo Grande pf.
20700 Distillers Securities Corp.

600 Dome Mines
1200 Krie
300 Krie 1st pf

ISOOlGaston, Williams i Wig--
200'Genernl Cigar Co
lOOl'General Cigar Co pf
900lGencral Klectric Co

19300lGeneral Motors Corp ....
22740 General Motors Corp rKts

400'General Motors Corp pf..
SOO'C.eneral Motors Corp deb.

1200 Goodrich. B F
400 Great Northern pf

lrf.n Grp.it Northern Or.- rtfs..
Greene Cananea Copper..

& Barker Car
600 Inspiration Con Copper..

Interboro Con
600'lnterboro Con Corp
300'Internnt Agrlc Corp pf...
100llnt Harvester Co new...

3300ilnt Mer Marine
42200 Int Mer Marine pf

6100'lnt Nickel ex
6100 Paper
200'lnt Paper pf stamped....
100 Iowa Central

4400 Tire ...
5300 Kennecott Cupper

lOO'Lncknwannn Steel Co....
1300 Lee Kubbor A Tire....

90ft' Lehigh Valley
Loose-Wile- s Biscuit . .

1300 Maxwell Motor
1000 Maxwell Motor lst.pf..

Maxwell Motor 2d pf..
50200 Mexican Petroleum....

400!M!ami Copper
1800'Mldvalo Steel & Old...
100'Minn & St Louis new..

Minn, St P & S S M. ...
500'Mtssourl Pacltlc

Missouri PacMc pf....
100 National Co
300'Nationnl Biscuit Co '114
400' National Conduit A Cable

1000 Nat Knam & Stamp
300'Natlonal Lead Co
lOOiNationnl '10S4

3390'Nnt K pf...' 94,
400'Nevada Con Copper
100 New Orleans, Tex & Mex.

New York Central
16500'New York. N II

100. Norfolk Southern
700 Northern Pacific

7600 Ohio Cities Gas
5S00 Ohio Cities Gas rights...
1600 Oklahoma Prod & Kef...

100 Owens Bottle Mnch
200 Pacific Mall

6200'1'an-A- Petrol & T
100'Pan-A- m l"Ptrol & T pf...

2300 Pennsylvania It It
lOOlPt-ople- Gas, Chicago....

60 'Peoples Gis, Chicago...
100Pere Mnrquotto
lOOiIVro Marquette prior pf.
R00 Philadelphia Co
900' Pierce Arrow Motor

1700Plerce Oil Con
OOOlpittsburg Coal of Pa
300lPittsburg Coal of Pa pf..
lOOlPlttsburg Steel pf
4001 Pittsburg & West Va

1100'Pressed Steel Car
200'lMbllc Corp N J.
800, Pullman Co

1G00 Hallway Steel Spring....
500 Kay Consol C01

6200 Heading
2400iHepubllc Iron & Steel....

12200' Koyal Dutch Co
200St Louis & San Fran
400!Saxon Motor
200 Seaboard Air Line
900(Sears Koebuck Co
700. Sinclair Oil & Kef
300 ld 8 A I

Sloss-Sheffle- S & I pf . .
15000 Southern Pacific

3800 Southern Hallway
300 Southern Hallway pf

2500 Stromberg Carburetor. . .

23900 Studcbaker Corp
Stutz Motor

200 Cop & Chem
. SSOO'Texns Co

4900lTovas & Pacific
BOiTi-xn- Pac Land Trust...

lOO Thlrd Avenue
16100 Tobacco Products

300 Tobacco Products pf
100 Trnnsuo & Wins Steel.. .
100 Union Bag & Paper

2300 Union PacllU
Union Pacific pf
United Alloy Steel

1800 United Cigar Stores
United Drug Co
United Drug Co 1st pf...

100 United Drug Co 2d pf...
COOiUnlted Fruit Co,
500United By Investment...

H'OOlUnlted Ry Invest pf
200 l.' S C I Pipe & Fdr . . .

lOOjU H C I Plpo & Fdry pf..
9600fU H Ind Alcohol

8OO1U S Kealty & Imp
4700IU S ltuubor
J00U Smelting, It M..

1919. 1918. 1917.
629,990 394,657 286.700

15,029, 13? 17,876.350 . 24,717,682

Opens
I Inc.

22
CRTs

7tV4
3

V
3?i

31 31
84

101 101
68
44 U '.1

U 100 U
88i 89U

114V4 116
44

11? 12!
S9 89
ITS'. Itli
flou ni: no'
394 414
67,
63 U
47 I7'4

8S,
. 601 614l
. 103 U, 1034 1034
. 14 14 1

.64 654 63T4

.1119 119 119

.1 7614 "641 754
.lli,i!ll7 1164

!U8 118
,!l03i 10S H03H't04
.101U 101 101
.l199T4'202-l,U99!202-,!- i

,. 102 1102
31 14
57 1

90',
96 H
69H
46,
51

115
61
90 U

103

35001 217,

'!
19 lS--

.

6S

119
55

7

36
71
95
22
17

35
'

90
6S
65
47

103
54 ,

73

j

100 Haskell

5
..'

Acme

Service

Tenn

15

26

24'
84
84
59

;

t

26 '

24
f

3ns:-

,1!

41
10

! ss

31

31

84
49

69

44
47 .

31

86

22
68 Ti1
72

84

68
45

44

69
34

88

98

5 4

584

.118

96,!
;2f-.- l

1115

103

6i'
144 1146 144
164' 164 1646' 11

174! 174'
621 534

244
68'4I

5941
31741

334

40'

6i

434

120

6'
124
154

264

150411514 1504'l51
1130

914'
374
414
414

Corp
14

22!
964

3841
664'

814'

644'

54'

"21
1

244'

164

28'
904!
394:

474

404

464

5S4'
90V

464!
a

90'i1

7

'

474'

5

112"

2
S

2

N

HIU'1144

l.mv.
I eat.

714
3

31
834

101

444
1004
874

1144

U U

l"'.4

4

47

314' 31

91
96;;

61 60'

19
34' 21',

24

3174

344

374
71

23
IS
33l
40'
92

574
12i
264'

so

1304 1314

844
SI
604
924
3S4
414
414
4)

19
58

234
99
27
39
664

84
30
614
24
55
444
31

22
;i72'

61

tH4
1

13
3S

S3

10
88
24
51
31

31

4

13
58
32

17

86
94

61
83

22

68

89

39
67 S
63 H

88
60

90

69 '4

98

54
62
23
68

158

snu r.nii,

500

200
nf.

iflv
lnt

300

700

100

600

500

100

100
100

100
100

100

101

130

112

24

30.

120

24

16i

174

44

8341
59'

'

4141
.'

954'

66'
24;

644'

.
16S

113
144'
47!66'

'

1541
904

394

84

120

404

354

174

334

404

554

141
374

224

3S4

414

144

(In,.
Inr

34
174

101

100U

115i

47?

1034
1

119
V

116H
118

57- -

90 t

97U,

59

98

58

55

95

36

68
63

.,

43

115 ;

601'

103:60'

146
1641

1741

23;
I 4

4
118 18

:

35

22
17

35

35?

90;
6

103 103
54

6S

20
73

26

100 102 100

2

f
41

112

234,

10
SS

21
51
31

67 66

72

15

40
2

49

69

44
47

13
58

40

46

94
31
59

31

88

12
89

41

61

G4

76

30
6S

46
54

46
64

19

9S

63 !

139
69

31 31
'l

54

84

71

'IOT.

1

92
68
63

474'
103'

154,
26

57

S3

64
43
30
53

47 47

844'
834'

112

3S4'
66!

H,

29';'

444.

1724

414'

113

Co pf 10S4 1084 1084
K Mex 2d

II

1900

S &

72

15'

174

94

59

42

68

"04
93

474

264
27

294

164
31
72

29 25

904

s4!
49

30"A 30
704-

1120
44

474

46

1S4

474

31

174
86

82
1124

684
714

834

684
444

41

1774
90

6S4
514

I01U

(102 ;i02

694' 71'
115i

103";

15'12'

4?4

23.

904

224

r.,

684

95

334
36
404

54

7
6

66
124

'

50

59
92 4
37
41
414
43

19

984
26

S3

64U'
24

64'
31
55 4
22 4
"24
10

244
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GOSSIP OF WALL STREET.

I'nylnir ThroiiKh the Nose.
The principal buying of stocks yester-

day appeared to hao como from tho ex-

tensive short Interest, which had ample
warning of tho market's strong position
earlier In the neck, front the way Ituns disponed to hold In the faco of un-
favorable news developments. Therewere many rumors ndont ns to a con-
certed movement on the part of severallarge traders to bring about a condition
which mlht force n bear panic. Hut If
such a movement were on foot It was notvery Important, because the chief buvlng
seemed to be in stocks which had been
principal targets of tho recent bearish
speculation for a decline. Marine pre-
ferred made .1 rather excited advance.
American Hide and Leather was a strong
feature: In fact, so were all of the lead-
ing Issues, In addition It was reported
that Investment buying had nsHUmcit
again large proportions, and thnt. more-
over, there was a certain nmount nf so- -
called outside bu Ing, that Is to say, from
me puuuc.

Motors Well llouuht.
The buying of the motor shares con-

tinues to be a feature of the stock mar-
ket dally, and In well Informed quarters
It in declared that some of the com-
panies which have enmo In for the best
buying are going to lvi Wnll Street a
few pleasant surprises when their eam-tne- s

statements are given out. It was
declared yesterday that the buying of
motors was of tho best; that it vns for
tho most part for lnlde tnteresns and
that It was predicated oji advance knowl-- ,
cjigo or wnai me companies wero earn-
ing. The advance In Chandler Motors In
the last few dajs has attracted much
attention. That company, which is not
a manufacturing concern, but an acm-blln- g

organization, Is declared to havs
been earning a tremendous sum of money.
In the case of White Motors the story of
a probable big extra stock dividend still
persists. With these two as leaders In
the upward movement, there was llttlo
buying of idber motor slocks needed to
move them" upward for a substantial
gain.

Mnrlnp'a Ad i nner.
With revival of Interest In Marine

shares yesterday came retelling of many
stories and rumors connected with tho
company. The British deal, the Wash-
ington' deal, "a new liquidation plan, re-

lease oT ships, purchase b tbe company
nf Its own bonds In largo amounts,
these knd many other Items formed the
foundations of numerous stories. As
regards the deal for tho sale of the
tonnage no great amount of credence
was 1. laced In the rumors. But consid-
erable attention was paid to tbe Mory
that the company Is to be liquidated
some way. the details of the liquidation
being withheld by those who claimed to
know. Another story widely circulated
was thnt the Government was to re-

lease tbe Marine company's sblo, thus
giving the company much greater earn-
ing power Still another story anil I'
came from a source close to the
corporation that tho company had
been long buying In larue blocks of Its
6 per cent bnmls nod tlrkin' rm away.
The report of possible liquidation of the
company. Mhlch came from a usually
well Informed quarter, was to the effect
that such a step Impends but whether
or not it wMl come as the result of clos-
ing of one of the numerous deals or
through some other method was not
made clear.

Tnltneeii Iriii!netN.
According to consensus of opinion In

Wr.ll Street the strength In tbe tobacco
generally, ami lon-ice- ri..

In particular Is predicated upon excep-
tionally good showings whle'i concern--
of Its cla-- h.ne been making III their
latent rejiort:' Added to that favoralde
feeling was tho news je.iterday that
Tobacco Products had purchased the
Phillip Morris Company, which was de.
dared to tie a decidedly good moe for
the former coiporatlon. Wnlle details of
tbe pun base have not been given out It
was declared In responsible) quarters
that the Philip Morris would be oper-
ated Independently and that valuable
rights were to bo offered to holders of
Tot acco Products Corporation common
and preferred.

44ircrilnrn Defer Action.
Because of the fact that there is still

a great deal of dividend sentiment on
the propooal for a readjustment nf stock
exchange commissions, the matter was
not settled tit the meeting of tho gov-
ernors yesterday. Tbe favorable re.

I port of the committee on the
! readjustment proposal was tabled again

and It was Intimated by a member ot
the governing committee that It woufc
rot be taken up again until March. Ac-
cording to that member, the goiernors
dislike ,to mike radical changen In any
case In which there is Important oppo-
sition. As he put It, "wo never take
radical action If there, aie good men
lined up on both sides " It was Indi-
cated that another month at least would
be given tq consideration of the propo-
sition before It Is brought again before
the governors for definite action.

Nesr Haven Krrntlc.
When the news came out that an

application had been made for tho ap.
polntment of a receiver for the New
Haven, Wall Street was enjoying an
Incipient boom, but speculators rubbed
their eyes In amazement and then be-
gan lo sell the stock short. For three
hours not a shale had changed hands
and then 100 shares sold at 28. The
avalanche of selling drove the stock to
25. On further reading It wan dls.
covi-rc- that the suit did not ask for a
receiver In tho ordinary seui of the
terms, that none of the coriorat Ion's
cash or property was Involved and that
all that was anticipated from the legal
action was the appointment of a court
agent to prosecute certain restitution
suits which the directors, on advice of
eminent counsel, had refused to prose,
cute. The true .situation was not learned
until just before tho close, but the stock
had time to rise to 26 4.

Culm C'nnr Siiffnr.
Thero Is lack of decision ns to Just

how much financing Cuba Cane Sugar
will do and the matter lias been left
to Alfred JareUkl of Sullivan & Crom-
well and Frederick Struuss of J. & W.
Sellgman & Co. Willie tho company's
requirements, if all of the floating debt,
Including bank loans, Is to bo cleared
up, range between $20,000,000 nnd $25, --

000.000, somo Interests In the directorate
favor the Immediate flotation of only
$10,000,000 to $15,000,000 bonds under
the new mortgage which was created as
a result of the stockholders' vole Inst
Tuesday. On the other hand, some
bankers nssert that between $20,000,000
Mid $25,000,000 of the bonds under the
stimulus of an attractive sinking fund
provision can bo sold to tbe Investment
public at till" time. The problem re.
quires careful handling and no an-
nouncement Ii expected before tbe mid-
dle of next week.
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BONDS IN NEW YORK STOCK EXCHANGE.
Thursday, February 13, 1919.

1918.
Day's sales $10,843,000
Year date 390,528,000 144,871,000
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WANTSl railroad
RATES RECONCILED

C. W. Bimn Siiffffcsts I. C. C.

Hnvt) Aulliorily (o Harmon-

ize the Situation.

CHANGES DISCI. Ml I NAT I OX

Warfieltl Opposes Hines I'lnn

for Consolidation Into
Companips.

Washington-- , Feb. 13. C. W nun,
general course! for the Northern Pacific
Itallroad, speaking y before il--j

Senate IntertUalo Commerce Comm ttee,
said no njstem of Governmental s .per.
vision of railroads would bo successful
without power In tho Federal C.oien.
ment to control the whole rate situation,

lie suggested that the Interstate Con-mcrc- o

Commission be given nuthorlti to

review Slate rates and bring them In'o
harmony! with Interstate rates.

Hates ohniild bo simple and eis. de.
terminable, he added, so that they won .1

not bo subloct to lung litigation rv.
scrlhlng difllcultles of the existing
tern he said State rate laws if tabliV('
for local business a lower rate than
that established by Federal niithonu f .r

Interstate rates, causing dlscnmln.,iM
S. DavJeM Wnrfleld. president nf a

National Association ot Owners of l:-- i '

road Securltle". who tccently prese--e- l

to the. committee Ii statement In oppn

slllnn to Cijuenitnent control, read a

sin iilement.iry statement tn-d- a and
was questioned briefly, lie will apneas
ignln

Mr. Wnrfleld opposed the plan to en-

force consolidation nf cvlstlng ra.lriail
lines Into fewer and larger teglmnl
companies. n suggested by IMteUnr-(lenor-

tllnes
In a brief filed with the committee

y Frank W. Nixon, Secretary of

the hallway Husiness Association of

New York, opposed (iovernment owner-

ship nf railroads and their lease to

prlxate operators. He also (Iov-

ernment guarantee of railroads and
that power oier rotes and rail-- I

oid security issues be transfeired 'rnn
the interstate Commerce Commission tl
a single official outside of tho Cabin't.

CONSOLIDATED EXCHANGE.

Prices closed Hrong in an active,

market yesterday on the Consnlula'n!
i:chanco. New Haven dropped ti
26'. it loss of more than two pnt"ti.
Steel common closed with n gain of a

point. Hnldwln, after touching 7;k,
closed at 71',. In rhe oil stnrVs M. x

can Petroleum wa tho leading f.i

with a net gain of 14 points Mar-- s
preferred went to 59 4 and loeii
98.

lln n W nf llnglniiil Stnttinent.
IxiNPos-- , Feb. 13 Tho wee'ilv snts-ini't- it

of the Hank of F.nglmnl shows tee
following clinnges: Total resirve.

329.000 : circulation, decrr is.1
(154,000; bullion. Icreased 17 r"
other securities, decreased 172.01.0 t

deposif, decreased 2. .163 000 ot

deposits, Increased 4.564.000: notes re

sore. Increased 201.000: Government
so. lirities lncroTd 1.841 nun

The proportion of the bulk's ree-- r
to liabllitj th.s week is 20.10 per c

'ast week it was 20 1.1 per cut.
Itatc of discount .1 per cent

Custom House- Ilrrrliit.
P.cceipis for duties at the Cu' "

House ycterdav were '$47.1.902 31

which $177,658.13 was lor merch.in.i"-withdraw-

from bonded wnrelvu- s

and $296.213 81 fur recent Impoiti n
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